
ILLINOIS CENTRAL .

NET DP $3,907,835

First Hond to Report Better-

ment in Operating1

Income.

DUE TO IMPROVEMENT

Earnings Arc Equivalent to
3.8 Per Cent, on Out-

standing Stock.

Illinois Central report to stockholders
this morning the second largest net In

come In Us history, and It la one ot the
first railroads to show an Increase In

Ml" In net earnings from railroad oper-ttlo-n

and In net after taxes. Generally
iptaklng the story of railroad reports
has been a citation of record high oper
atise revenue, but reduced operating In

come. This rond, on the contrary, not
only had the largest gross In Its history
but allowed the lurgest net revenue ever
eirntd. The gain In net revenue was
41,507,555. How this remarkable record
was achieved Is told In the annual re-n-

tiv President I?. It. Harkham. as
follows :

Purine 1917 we expended 615,615,631
for Improvements to roadway and atruc-tur- ei

and for new equipment In con-
tinuation of the policy of recent years to
add to and better the facilities commen-
surate with the Increase In business. The
wisdom of this plan has been demon-
strated by the results obtained under
the ununual business conditions existing
during the year, when the traffic of the
wintry as a whole was so largo as to

overtax the facilities of the carriers,
with the result that In many cabes the
operations were hampered by congest-
ions of traffic, which abnormally In-

creased expenses. By reason ot the Im-

provements during recent years your
company was enabled to handle the
Urge increase of business offered with
reasonable despatch and satisfaction."

DraplU. the cam In net earnings from
railroad operation, two things stood In
the way of record earnings for the stock
and as a result the net Income was equiv-
alent to 13.S per cent, on the 1109.291.-39- 2

outstanding stock. These earnings
were next In point of else to the record
high earnings of 16. OS per cent. In 1916.
'Die obstacles were higher taxes and re
duced lncomn and Presi-
dent Markham explain these as follows :

"TaxeH amounted to 11.188.366, an In-

crease of 12,070,300, or 60,60 percent. over
the. preceding year. The largest Increase
was In Federal taxes, which amounted to
J1.S29.136, an Increase ot f 1.697.15. due
largely to the so called war taxes. Other
taxes, Including the charter tax due the
State of Illinois, amounted to S4.2a7.:29.
nn increase or 137Z.446. me non-ooe- r-

aiin? income or iK.uus.3bi, was sb.uus.- -
4fi.' lens than lost year. This Is ex
plained by the failure of the Tssoo and
Mlaslssrorjl Vallev Itatlrosd ;omnanr to

n n morizuse income oonus ana ira
Pubuaue and Sioux City Railroad Com
pnny to pay aiviaenas on us capital
piocic. irom wmcn sources at.B.f.a.v ana
3r.R4.199 were received last year from the
operations or tnose, comoanias. i us iwo
romosnies retained ineir income ror innyear to nar ror imsiroremenia ana iot
other Investment nu (noses. The loss In

partly by If seml-snnu- al dividend on
Central of Georgia, Railway Company

frtol nf a t 7 i Rr nrrnieri In Tmher
1D17 "

'The operating revenues," continues
the report, "which amounted to 687,144.- -

an Increase of I1I.404.S30, or 18.15

lr tent, over the previous year, were
tr largest In the history of the com
pany The operating expenses amounted
to Sfi:.339.834. an Increase of I9.496.9S5.
or 17.9" per cent, over the previous
iar" The following tabulation shows
the important features of the Income
statement, with comparisons :
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feature of the annual report was the
naten'ent that the number of stock-hi.d- rs

had Increased 6.5 per cent. The
number at the Hose of 1917 wss 10,576,
compared, with 10,023 the year before.

New standard Oil Relaery.
Oil men in New York are greatly

lii the news that the Standard
0.1 Company of New York plans to
wt bie refinery at tidewater near

l''ovl ler.ee. It. I., where the company
has a large distributing station.

'Hils point Is considered especially de-

sirable for both domestic: and foreign
distribution and can be effectrd at low
coiM fiom tills spot. It should benefit
?'ew Kngland most, for the problem of
c'l transportation has been a serious one
for imo time, and the Eastern section
e? t'.ie country has felt the pinch most

utely. Itecent oil purchases by the
Mindard Oil Company of New York
Kio the company considerable more
production than It had refinery facilities
'or and th proposed plant at Provl-rt-i'- e

Will help relieve this situation. A
ManJard Oil official is quoted as saying:
"We plan to manufacture petroleum
Products on a large scale. This will

lubricants, waxes, candles and
nther product for foreign shipping. The
eonpany also pl.ni to have its own tr

num. as we feel that at the end
(he war the shipyards will be rushed

'th lniiini. The plants which we pro-t- o

(red will give employment to
li'inire,H of skilled mechanics and

The company also proposes to
'"abhsh a can manufacturing plant for
'e.cii Kli rmiorit and the development

' a jtiMderable export trade,"

FINANCIAL NOTES.

J- V l'r.prlch & Co. have been;aji) juo.qoo City of Schenectsdy,
I'oB.r nuin"' rsienue notes due Oc- -

i. T,,'m'rltnn llank of rtsltlmore, cspl- -
IJCii.oon. has joined the Kedersl Its- -

k'em,
Kitnion and equipment nnir being

r.. ,h" Alsbama plant, of the Ten-L'',- fr

"l, Iron end Ttatlroad Company.
. , aubaldlsry of tho Unitedc'tt, (.., Corporation, call for the x- -

1 sr.out no, ooo.ooo. The Isteat
in, iii iiclrletl upon

,:"' lie Koppera
n operation.

U the bulM
coke orens at

201 ovens arc si- -

J"r' A Jsckion, formerly eon-'- "
Hh the Hethlahem Hteel Cor-i- h-

f'V' ,"'n "lected president of
hi. .k Pneuniati! Tool Company, In''' w ' Ountley, ho re!ne.l.Oh.o c uen f!. I. review., in a rlr-U'-

lu-- t laue, by K. W. Wagner A Co.
'innersl Induatrlea. Inr haa;r.rsi n, nam, , pnnt American

r Innreased Ita capital stockt:1 onn.ooo to ItO.ODO.COO,'I' har l li Wagner. Clarence O. Krlend
Kirerlon Webb have baen electad

IkiTjl" f Nw r"k B,cck K'
'ho annual meeting of the atoelt.l't 't the Central Koundry Company

" ' juini; illreitnra were elected fora ei it i.f u ....... tu ,....-,-- ..

'"'aim K I Leonard and Frank

i w. "" .eiilcnt (omparlioti of the tlirea
V'"r ) Inun.. arrjnueil In Miil.t Invea.'ri in ri,.IHIn .-- tn h.ta ,,r
'"Hen bonds of tho Aral or second loans,

Itin firn.-,- l.v tA,l.rl1i. JV tA .

1TO nXKCK TAX ON TJ. 9. HUT,

Bank Accounts ot Deceased Ficfct- -
era Arc Rxratal.

The Guaranty Trust Comnanv vrster- -
la.v received advice that th tu ordi
narily impose by the Frenrh ttovern-tne- nt

upon estates of deceased persons
will riot be applied to American aohllera
who may fall In battle.

In the event ot the death of an Amer-
ican 'Midler who haa deposited money
with a French bank a transfer of fund
to the United Htatea will be made an
aoon as the military status of the de-
ceased soldier haa been certified by hi
commanding officers. This atatement la
made upon an announcement by the
French Mlnitter ot Finance.

BARRETT GO. EARNS

$20.61 PER SHARE

Net Sales $34,297,871, In-

crease 28.5 Per Cent; Final
Surplus 96,794,691.

The Barrett Company, which Issued
yesterday I to annual report for 1917,
showed a surplus of 18, 302.036 avail
able for the common stock. In 1916
the balance was IS, 914,609. President
Chllds estimated that the earnings were
equivalent to 120.61 a share. This com-
pared with (19.43 a fchar In 1116. Net
sales last year were 934,297.371. Thla
waa an expansion of t6.497.US, or 22.S
per cent, over the I27.S00.1S6 net sales
reported In the preceding year. Cost
of goods sold, however, rose 67,160,966,
or 65.S per cent. An a result there re-

mained gross profit ot S7.114.SS1. a. de-
crease of 6663.603.

Owing tn the ISDt.Ofifl expanslooJn
other Income the amount of total in-

come was $5,125,871, or only 1311,723
below that ot the preceding year. Net
profit for the Barrett Company was
t3,72S,S02 SLfter the deduction of gen-
eral expenses, taxes, reserves, Ac. Thla
compared with $4, 247, SCR In 1916. Sur-
plus for tho year after dividends
amounted to $2,268,494. and this brought
the final profit ami loss surplus at the
close of 1917 to $6,794,691.

William Hamlin Chllds, president of
the Barrett Company, In his remnrks
to stockholders aavs In part t "The pres
ent financial and commercial situation
of the company and Its subsidiaries ts
considered bv the directors to e emi-
nently favorable. While costs of ma-

terials and labor Increased substantially
during 1917. and unusual charges In
the way of additional taxes, amino re-

serves to cover depreelstton and In
come and execsn pronis xes w
made, the net reiult of $20.61 ft snare
on tViB ll.Ol.043 common stock out
standing Is considered by the board of
directors to be entirety saiimaciury.

Subscriptions to the preferred and
common stock of the company offered to
the stockholders In April. 1917. have
all been paid In. nnd the funds received
applied to the payment for the neces-
sary additions to the company's manu-
facturing plant equipment and to tho
Increase of Its working capital."

SOUTHERN COTTON SATES.

HodlBratlos Is Allowed In Cmm-sstssl- oa

JUectslsa.
Washington, April 12. Modification

of cotton transportation rates from
Southern points to Ohio and Mississippi
River crossings and from Gulf and
south Atlantic porta to Eastern cities
was contained In a supplementary de-

cision of the Interstate Commerce Com-
mission to-d- In yie case of the New
Orlesns Cotton Kxchange versus the
Ixmlsville and Nashville Railroad Com-
pany. Nearly fifty roads ere effected
by the modification, which carries both
Increases and decreases in transporta-
tion tariffs.

The commission direct." thst Its pre-
vious orders In the. ca should be modi-
fied hn to tates on indirect lines from
Intermediate points to interior competi-
tive points and that changes in rates to
Eastern cities should be permitted to
correspond with changes made In water
rates.

H. A. WHEELER HEAD

OF U. S. CHAMBER

Nation's Business Men Post
pone Selection of Next

Convention City.

Chicago, April 12. Harry A. Wheeler,
Federal Food Administrator for Illinois,
was unanimously elected President of
the Chamber of Commerce of the United
Htatea at the meeting here late y

of the board of directors.
Joseph II. De Frees was reelected

nt from the Northern Cen
tral division. K. tl. Tthett of Charles-
ton, 8. C, retiring president, who had
previously been elected to a vacancy
accredited to the Third district (South
Atlantic States), was elected honorary

Charles Nogel of St.
Louis, A. B. Farquhar of York, Pa., and
John HI. Fahey of Boston were reelected
honorary John Joy Ed-so- n

of Washington, D. C, waa reelected
treasurer.

The election of the three regulsr ts

who represent tho Rastern,
the Southern, and the Central and Wert-er- n

districts wss postponed until the
next meeting. The same action was
taken In appointing an executive com-
mittee.

The board of directors took no ac-
tion in selecting the location for the
next annual meeting. The selection will
deprnd upon the war situation,

The three day session ended after dis-
cussions of subjects connected with
business anil tho war. Especial strepn
was laid by the chamber on the need
nf haste In shipbuilding, and resolu-
tions were adopted pledging the sup-
port of the chamber to all measures
aimed to speed up ship construction.

of
Oroas

RAILROAD EARNINGS.

TIIH t'VBA RAILROAD.
Ifrnifh February

Operating expeaeta.

Krt income
gsrplos for month.,

From July 1
(I roes
Net
Burplos

Inc.
7i:.i inc.

Inc.
Inr.

Uk.030

41l,tftt
4U.144
4W.H0

,.6.W7,14 Inr,
. . ln', av7,7W

Inc. 7I'.',57
CHICAOO AND KASTER.V ILLINOIS.

Month of February
Operating rerenne t,U,t.i: Inc. li:,40s
Operating ,M1 Inc. STO.Mi

From January I
Operating reTenut $1.M.JC pec, l.06
Operating dlflrlt 4,40.O44 Inr. M404

TOLKDO, HT. LOUIB AND WESTERN,
Month of February-

Opersllus rerenua.
Operating Income,.,,
Net balance deficit.,

From January 1

Operating letenue
nvwraflti rienett....
Net balance deflrlt..
Cint'AtJO.

6t.lU.M4

SI.,7M'
til.m

Inc.

:,15.U
2.04t.MI

,.. I.IW.W7

6U:.3M Tec.
37,tel Dec,
1,390 Inc.

Jtll.llE Tier.
2,sl4 lor.

IJ0,3I Inr.
INDIANAPOLIS

V1I.I.K.
AND

Flrat wek April .,, 6IUM Ilec,
! From January 1 :,1J7.JM Iter,

M0.AM

deficit

$11.21
n.tso
61 90S

61M.MA
8S4.O0T
207,7l

LOCIR.

110 071!

P)J,0t7

.Minneapolis Grain Market.
MiNNr.AiouH, April 12, Corn, No. a

yellow, 61.60tH.70; oats, No, 3 white,
664 CMS tic Flour unchanged. Uran,
163.1.

TRADE IN GENERAL

KEEPS EXPANDING

Inclement Weather Retards
Spring Demands tn Some

Sections.

ESSENTIALS ON INCREASE

Inquiry for Luxuries Light
nnd Wholesale Prices

Touch New Top.

Expansion In general trade, especially
In essentials, continues notwithstanding
the Inclement weather which haa re-

tarded the spring demand, In some sec-
tions of the country, according to the re-

views of trade authorities. Betterment
In the crop outlook, which la said to be
the best in years. Is also reported.

"War needs naturally grow at a great
rate," aays Bradttrttt't, "and Industrial
cperaMons In lines essentia! to them eon
tlnue to expand. Cereal crop news Is
exceptionally favorable, whatever may
be conjectured as to storm effects on
Northern fruits and Southern truck
Wholesale trade In staple commodities
la probably as active as could be ex
pected, seeing that supplies are abort,
that quotations are Inordinately high and
that the Rovernment gives some Indica-
tion of eventually extending a firm grasp
over the price situation in many lines of
manufacture. But prices seem to cut
less of x figure on civilian purchases thsn
does the evident fear of a paucity of
foods, especially of textiles, and there-
fore many reports disclose heavy buy-
ing not only far Immediate delivery but
for future shipment as well. On the
other hand, activity In retail trade has
simmered down since Easter and besides
movements within the current week were
materially curtailed by cold, stormy
weather.

"Needless to say, well recognised lux-
uries are In light call, but even In this
ren't there are Isolated reports of good
buying, thereby Indicating that the ne-

cessity for economizing Is being over-
looked In parts of the country. But
when all Is said and done governmental
operations are becoming Increasingly
dominant, these being clearly reflected
cither In the form ot actual demand
or the exercise of priority rights on goods
already In existence cr on shipments
being made."

Ft. O. Dun Co. says :

"While the development of spring de-
mands In some sections haa been tempo-
rarily retarded by the return of In-

clement weather there Is no general
halting of the recovery of business which
set in with the end of the winter, and
feetterment In crop prospects has become
a more conspicuous feature.

"The agricultural outlook, although
not In every respect favorable. Is mainly
promising, and this means much In a
year when the requirements for food-
stuffs and other staples are unuaually
extenslve. Both In the great farming
regions, where the exceptionally remu-
nerative returns from the products of
the soli have appreciably augmented the
purchasing power, and In the larger In-

dustrial centres, where labor afs fully
employed at the highest wages known.
the position of trade Is encouraging, and
the many evidences of a disposition to
provide liberally for forward needs in-

dicate sustained confidence In the future.
"Yet it Is clearer now than at any

previous period that business Is domi-
nated by war conditions, and In leading
branches without exception Government
activities overshadow all other consider-
ations. Not only is ordinary manufac-
turing leatenlng steadily, with more and
more machinery turning to the produc
tion of military equipment, but a further
curtailment of outputs for civilian uses
Is inevitable and lecognitlon of this fact
In many macs Impels urgent buying of
available supplies nt still higher prices.

"Where of goods Is especially
pronounced and demands ate notably in
sistent the markets have of late risen
greatly and official action to control
prices l. spreading to quarters not here-
tofore touched by the movement. The
week's liat of wholesale quotations, how-
ever, nguln discloses more advances than
recessions, and Dun's Index Number on
April 1 attained another new high level.
While the extreme prices naturally tend
to swell bank clearings the totals at
some Important points still fall short of
last year's."

DIVIDENDS.

Elk Raetn Petroleum
q.

l!aati Elar. Ry. J.t.
l'ou'., a, $1

Havens f:. It), l.t.
row., pr. aa. si.

stock of
Record.

Co..
.. .Apr. IS

it
.Apr. SS

4c
.Apr. :i

Luthar Mff. On., q, Apr. U
X. Y. A Hondursa Roaarlo

Mining Co., q, If, Apr. !0
N. Y. A Honduras Roaarlo

Mining Co.. ex. Apr. !0
Stafford Cotton Vltlla Corp.,

q. lH'e Apr. 11
Stafford Cotton Mills Corp.,

ex, I'i'.i Apr. 11

EX DIVIDEND TABLE.
To-da- y

American Ttet 8ugar
American i.lue
American Glue extra

C C St loula pf
Inaplratlon Cons Copper
tele Royal Copper
Kanawha a Michigan It It
New York Central ,,
North Butt Mining
Northern Pacific
United Eaattrn Mining

Monday-Amer- ican

Clar
American TJlit Tliaph (N J).
American lee pf
American Shipbuilding
American Shipbuilding extrs. .

American Shipbuilding pf
Burns llroi pf
Carolina Power 4 Light
Central Sugar Corp pf
Chevrolet Motor
Chicago rnaumatlc Tool
CI! lea Service
Cltlea Mervlr (atock)
Cities Service pf
Commonwealth F.dlaon
Dominion Hteel pf
Kdleon F.lec III (Boiton I

Eureka I'lp Lin
Fayette County Use
fienaral Motora
General Motor pf
(iraea Creek Petroleum
i'.rH Creelc Petroleum sxtra . .
Holly Bugsr Coip pf

Tire
Maeaarhuaetta (laa
MrKlwaln, W II, Co
MrF.lwaln, W II, Co, lat pf
McElwaln. W M, Co, Id pf
Mid vale Uteri ft Ord
Mldweat Iteflnlnr Co...
Pacific Development Corp
Far Marquette prior Pi..'.
Tierce-Arro- Motor
Public Br Corp (No III)
rubllo er Corp pf (No III)
Public Her Inveat pf
Hlo da Janeiro T. L V S
Kno Paulo Trac, I. ft P...
Ht lAwrenre Flour
Hi, Lawrence Flour est
Ht Lauren fa Flour pt
Huperlor Hteel
United Drug let pf
United Coal Corp Pf
U 8 Rubber lat pf
U ti Rubber Sd pf,...
Va Carolina CUem
Wlltya-Overlan- d

Tueanay
American Malting 1st pf.,
American Malting J 'I Pf . .

International NUkel pt
Wdnedav

F.laetrln Hand ft Share pf.,
Klgln National Watch
Indiana Pipe Line
Indiana 1'lpv Lino extra
Pacific Coaat Co
Purine Coaat I'o lat pf
Pacific Coaal Co 2d pf...
Plant ft Co, Tliomae O, pf,,

Tnursasy

Psy.
sble.

May 1

May It
May 11
May 1

Apr. 90

Apr. t
May 1

May 1

. 34

. Sfe
, . 11... I V....t:ii500
....fi'i...ll... :sc

...fl.IO... i
. . i ' r.
...tVei...:h4....IV.
v.ra?.
...11.75... I",... I'stt

. ".
P4... ler..... Si...!'.... iK.. .66.00

..41 J.lo
. IHfi.... Sft
. .. ei

... 1H
...11.10
...11.60
,...1
.v:.jI.R

...11,10

...1 V.4

...lHi...IV',... ir.
....lVli...UkSj
....lVej

i... :(o

:::::::!
i'.

.l'i".
.
.12,00
61.00

l'V
lUti,. lr..is r

American Oas ft Flee pf 1U
Reading Co I
U 9 disss,. t a.,whhi iiiwaaea, it. ff
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Baikiig Facilities far Aaericais Servini Abroad

The Farmers' Loan and Trust Company
16--22 William Street, New York

Branch Ofice: 475 Fifth Avenue, at 41$t Street

LONDON

16 Pall Mall Eut, S.W.I
26 Old Broad Street. E.C 2

Two Special Af ncici in the War Zone
Convenient to th United States Army Camps

This Ctmneny effert ita aervket for all banking
transactions to American officer and enlisted men serving
here or in France

The Company haa been designated as Depositary of
Public moneys in New York, London and Pari by the
United State Treasury Department.

aVsmtW Fseftraf JNacrcv Bmnk mnd Ntw York Chmring feats

BIG CROPS MUST

BE TRANSPORTED

Proper Handling Means Much
to Grain Market and

Price Fixing.

Transportation conditions will un-

doubtedly exert a great deal of Influence
on commodity prices thla coming season.
It la well reatllxed that Inadequate facili-
ties were responsible to no little degree
for high prices of various grains tor
the season Just ended. In this regard
there waa not only a deficiency of rail-
road equipment, but tho tonnage situa-
tion waa an obstacle to a free move-
ment of grain from the farms to points
of distribution. It so happened that
munitions, regular merchandise and or-

dinary commodities were plied up at the
porta at times because ot the lack of
sufficient shipping room, and this re-

sulted In congestion necessitating em-
bargoes on the railroads which affected
shipments for hundreds of miles inland.

The situation as far as grain prices
were concerned resulted In a general
miscalculation of the supply and demand
factors. On one hand exports were In-

terfered with and consumption at do-

mestic points waa curtailed, suggesting
larger supplies to be available and lower
prices. But the grain never came for-
ward In time, and when available stocks
were used up there waa scrambling for
supplies at terminal points resulting In
the higher prices.

It will br recalled that the com and
oats crops in the previous sesson were
enormous, the corn totaling S.15,000.ODO
bushels, ss against 2.667.000,000 In IMS,
and the farm reserves on March 1, ISIS,
were l,3S,000.000 bushels, compared
with 7S3.000.00O bushels In 1M7. The
oats figures are ot the same significance,
the crop- - last year having been 300,000.- -
000 bushels greater than the previous
year, and the farm reserves as of March
1, 1918, were SS6.000.000 bushels, against
3S4.00O.O00 In 117.

The effect of the congestion In trans
portatlon is best shown, therefore, by the
fact that cash corn at New York was
about $2 20 In March, nnd oats about
$1 06. or at record prices, even though
the supplies back on the farms were
recognized as being- huge, In the mean-
time, the movement of grain has In
creased somewhat that Is, there has
been betterment In transportation con
dltions, and corn prices have dropped
about 10 cents a bushel and oats a few
cents a bushel. The fact that the de-

clines have been so small, however,
would emphasise the limited Improve-
ment attained during the last six weeks
In building up grain stocks.

The paramount Issue, as far as grain
prices go, would seem to bo In the trans-
portation situation, and this festure will
doubtless he followed ijulte ns closely ss
the size of the corn and iat crops. As
far as can be grasped at present, there
Is constant improvement taking place in

j r,ifi""S "'".kvii liir
1 construction of new vessels, decreased

submarine sinkings, acquisition of Hutch
and Japjneae vessels, more efficient mut-
ing slid limitation of shipments of

Chicago Market.
Chicaoo, April 12. Likelihood of big

receipts here. Including shipments from
St. Loul., Omaha and Toledo, had much
to do with a setback which took
place y In corn prices. The,market
closed weak at the same as yesterday's
finish to SKic. lover, with May $1.!7
and July 61.54 to 61.54 '4. Oats de-

clined He to l',c. net, and provisions
17c. to 60c.

It quickly bersme apparent that senti-
ment In the corn trade had undergone a
decided change and that yesterday's
swift advance waa generally regarded ns
excele. Talk of an Increase In the
crop movement next week wss current
and considerable notice wan taken of the
fact that hedtlng rales, unlike other pit
transactions, are not limited to any
specific total. Authoritative warnings
ivnre also circulated that If the removal
ot the maximum price rule exercised an
unduly bullish Influence, speculative hold-
ings would be cut to 10,000 bushels. The
most lasting depression, however, came
from tiKns that Chicago prices re-

ceded to a material degree holdings from
other primary centres would be unloaded
here on a large scsle,

Oats weakened with corn nnd as a re
sult of Ideal weather for the growing
crop. Kastern demand seemed dead.

and

4rala

sharp

unless

Downturns In the hog market and In
grain were responsible for lowering pro
visions.

WHEAT There waa no change In the
wheat poaitlona.

COBN Oparatlona In new contract
wars of fairly large olume. Put undei-ton- e

n eaaler and at cloa May poal.
I Inn va unrlianged, nhlle Jun Slid July
neie I'iOJikc. net lower. Local rerli
market unaattled, with kiln dried No. 3 '
yellon-- , 11.10'a'. No. ( yellow, tl.ll'a.No. I while. 66.10 c f. New Tork.

OATS Weak snd lower, closing with
a partial rally, but at net loaaea nf 1 ft
1'ic Local csah market eaaler; natural.
ll.OSHtfl.Ol'a; clipped white, ll.ot', t
1,014, all elevator.

BVK Local market nominal, but a
lightly atasdiar tone developed In th

Weal, where prlcea wet unchanged to: centa higher, Minneapolis being quoted
at for No, 1 Western.

HAKI.KV Qut: feeding, 1. 1091.00,
and malting fWi.10, r. t. New Tork,

CU1CAUU MARKET.
Thnra.

Corn
May
June,,,.
Jnly

Oal- a-

fiK::::
Ur- d-

Mar
Joly...

Rlb- a-
Hay
Jiilr

Pork-Ma- y...

.

lorn.
i:ii
11414
1J7

Hli
2S.76
36.07

34.17
31.70

Illgn.
1I7H
i;ui
137

5

1S.7S
M.07

J4.S0
34,70

I.OW,
ISI'a
lM'.i
IM'j

x'a
li

36,a
31.17

21,17
14. M

INTKRIOK ItnCEII'TS.

Cloia.
1K4,
IMla
IM'.a

6lti
65s

36.17
36.06

24.30
34.7

41,00 46.00 47.10 47. li

da
1S7H
197

lii'.i
W
IIH

36.64
31.30

34,40
:4.w

41, li

Wheat, t'oiii,
1'iMa.r 1l,ooo Ml.ivw) iSf.m
laatareek. ,,, Stl.ooo soi.OM 1.15J.CW)
Lsat year 744,000 411,000 704,000

8 KABOARD CLEARANCES.
' riesr. ITkitt. com.
last wiek 6,mb ...... ju.eoe
Uityisr 4w n, 11,660

PARIS

41 Boulevard rUuiimtnn

TONE IS BETTER

ON CURB MARKET

Small Gains Arc Recorded
Throughout the List, but

Some Recede.

Inactivity again featured the curb
market yesterday, but a better tone was
In evidence In most of the prominent
shares. Small gains were recorded
throughout the list, but subsequently
many of the advances were lost shortly
before the close.

Tho motors were assln strong, Chev
rolet gaining 2 points and United Felling
a fraction higher. The war stocks gen-

erally were lower. Independent oil
stocks were quiet and featureless, while
the Standard Oil shares were again
weak.

The mining department was quiet and
Arm.

More Interest was shown In the bond
market than In other departments. Many
ot the Proter Gamble Issues ettsb-llshe- d

new high records, although some
of them showed fractional losses. Amer-
ican Telegraph and Telephone 6a were
strong and active, while Russian Gov-
ernment 6 Ha were under pressure.

Kales snd quotations follow :

INDUSTRIALS.
Salea. Mali. Low. Lsat. Ckga.

tens Aetna Taploa TV ' ?
TOI Aroer Marronl.... S Sv 3't 'a

zim Burns nrus ice., xi
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ami Hnt Am Tob seer. UHa Car l.tsht
500 Cberrelet Mot
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:( Matlm Muni . .

HOD Hmlth Mot Tr.
soft PtibmariDe B...

lioo Thioeen
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1704 n 8 Satesmaklp.
M WntM Martin .

STANDARD OILS.
Ohio on tit ta

M stand Oil 117
10 Stand Oil Y.KI !St

1NDEPENUKNT OILS
P"i Harnett o ft r,
UV tlMlitn-Wyi- i Oil

lOM fnaden ft Co. .
400 iiiiir Oaa

! Klk Ha. In Pet
10H Klklanil O ft (1

MOO Kemerald Oil
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UM (llennvk (111 ...
ro.1 llaneeer O ft
MO lnlrr Petnd

SV1 laland I) A Tr .
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1TW Metropolitan Pet
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100 Nndweat Rer
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I'M Olunulse
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xooo Omar O ft G
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LONDON MARKET.
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Iindon, April 12. While there was
little disposition to do business over the
week end the stoelc market y main-
tained a cheerful tone. Consols Im-

proved and the war loan and other In-

vestment stocks were firmly maintained
on light buying. Tin mines continued
In favor and Spanish bonds wore the
strongest features on the low exchange
r.ile. Shipping shares were easy, while
the other sections were dull,

Money, 11 per cent. Discount rules,
short and three months bills, 3 per
cent. Clold premium at Lisbon, 130,

Consols .for money opened 64 He,
British I per cent loan, Mt; British
4H pr cant loan, 100,

Salea

Our
Ww Program

Now on a Fuel Oil Basis
h That Base in Danger?

Possibilities of oil shortage
greater than that of coal.

See the DOW, JONES & CO. BULLETINS Saturday,
April 13th, or THE WALL STREET JOURNAL Saturday
evening and Monday morning.

No financial office is safely equipped
without the

DOW-JONE- S NEWS SERVICE.

Ita exclusive private wire system connecting leading cities

is now more extensive and' complete than ever before.

Notwithstanding the absence of foreign prices and financial

market news, its cable cost to keep its subscribers posted with

the first war news is five times ita former cable expense.

DOW. JONES & CO., Publishers
The Wall Street Journal Building

44 au-tsr-a Street, New Yrk
BOSTON, PHILADELPHIA, CHICAGO, WASHINGTON

Befinning Monday, April IS. 1918,
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EDWARD C. SCHrULFER. PgJnL

Main Banking Rooms, Spring St, corner Bowtry

OUT OF TOWN MARKETS
BOSTON.
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CHICAGO.

("mcAiiii, April Swift made
recovery, oloalng nt 141, Amor-Ira- n

Shipbuilding gained point, Other
Issues steady. Summary:
Sale. Open, High, Iiw. Laat.
JM Am Shipbuilding,, .114 111 114 IT,

Am SblplmlH pf...,lt
Booth riaherlea....
fhl Rva pf.. 151, St4

140 Chi Pneu Tool,.., Ill, e.1',
Chi TAT.,.. 170 ,170 170
Cominonweailb Kdl.iof 107 107 107
Deer Co pf. r,', (i.
Hart ,IM loo 105 101
Mont Ward pf.., 102S 103'i 105 103
Quaker Oats pf,,,. MSN100 Seaia Roehuck. HIS 141', 141S 141S
Stewart Waiuer MS StS Mta MS

1117 Hwltt Co 141 143 Id
4M L'nlun Carbide M'4 SOVi 5"S

PITTSBURG.

I'lTTSBtT.n, .prll 1'J. I,a Hello lion
sold up half point Other
Issues unchanged. Summary,
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IlM.TiMAr.K, April li. Trailing unim-
portant Davison Chemical lut , o'l
finnll ule. Suintiisty:
Sale.
l' Covlen pf .

Z ('otifulldatnl t oal
ConaiilUUted lkoo

li llavlexn .. .

i M A M Hank
;v t'nlteil Itellwav.
Ji W It A A

Adanac
Halle .

heavrr ..
Diiffalo . .

Cbanib Kcr.
Cnnlagaa
Crown Ilea
C.trfnnl

t Norlhl(jrirve
Hti'leon it
Kerr I.aUe

Area
Boalon Cik

(S Davldaon
Dome Kll
Dome Lake

I Dome Mine
f HOnieftteHe

.rsj
9.l S 1 M.4 I.'

Mln

15', 15',

105

4STa
IM

S7c

Molntyre
Moneia

. ,

I ,

.

.

.,

1 mi
77 17 77 77

14S
ii i4 fi at

4S'
(4 (I1. 41
:s :s 15
:4 .44 4',
si so n

S 4

31

M 6'.

lot

Nat

47

1..

HI,

'S

nn ,

TORONTO CLOSING.

Sum- -

0!n, High

lllgli.

"
17

Il'd A.I:
7 o 7 !

.1 r, .a ,
M :t 'McKinlej I' 44

S IS 'orp. J( rv,
10 K .Xlplaung Ji, ,
J J',,Ophlr I

' ii iPeleraon r. x 1(1

J 4 rum of w l
S .'i Silver I I
7 s "rennakain :r. :

?5 J7 'Ttethewry 18

JS IS,
I'ORCl'IMNt;.

I I Newtav
13 4on n

fi I J
II 1J 'IVealon & I) : (

J - Sfhumai her ; rr,
l tOThomn Kr.ai .1

4 lluihea Is r,t; I'.'Tiadalr ...
vipnim 14 :i

& :o w c j r.
IS IS (10 ; :
I '

COFFEE MARKET.

The oofTeo niatUet showed a dctldedly
flnner tune jestenlay a reault nf
covering ami uiodeiate buying helleved
In be for trade account. Offerings were
very light and nfter opening nt nn
advance of S to Hi points, market
closed IB to 20 point net higher

A flniivt in the primary uiaiKeU
was probably factor on t lie advance,
while It seemed that selllnc; agalnat
Impoilatlons nn limernnient freight
allotment been ronipleted. Nothing
was learned retarding further allot-
ments nf freight room and rally
may have reflected renewed nervousness
over the fiuep'.lon of Imports, as well
ss light dfTeilngs mound the ring
the better tone of Ilraxll. The pot
market at Itlo unchanged, but

of exchange on Loudon
higher, whllo theie was an ad-

vance of tela In Santos spot
of to rels In Santos futures.
SanlOH reported a clearance of J.1,000
hags New York. OfTeis of Santos
4s and 5h were reported in c. f.
market at 10.40c. for shipment by sailer,

price was said to be high
to attract buyers.

local spot market milet on
basis of Oc. for Itlo 7s and 11 Sc.for Snutos 4s.

Range of pile.'
Open.

April
Mar
June,,
July
Align,
Septemlier.
October.,,,
November.
Pecemtier..
lannary
I'eiimary
March.,
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1.44 51 t.3i
145 S. in;

I M M J. Si
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. . 1.6011 .4
1.55 fcCM ,((
.. 1.65 M 1.47
. I C.7I) I M
1.14 1.73,74 I.Si.... I 77 74 4.60

, I.S1 4 S M
S 2 1HW 1.73

Harrrtt Joins National City Co,
I', llarioll, who foi llw last

four years was Ocputy Uluniberlnln of
the City of New York, Iihs been ap-
pointed secretary to Chnrles K. Mitchell,
president of the National City

11

KI.KCTIONS AND MKKTIN1. .

DKI.AIVARK AND lll'IH4N COMrANV.
Notice la hereby irlren that the ANNUAL

MKKTINO or (he stockholders ot Till:
DKLAWARK AND HUDSON COMPANT
iMU b heM at ih efflc of th Company,
No. S3 Nosiaii Htreet, In tho Doroiifth of
Manhattan. CUT of New Tork, on TCEH- -
WAr, MAY 14, itin. nt twelve o'clock
aoon, for the election of Managers of the
corporation for the enaulng ear, and for
in transaction or aucn otner nuaine as
Jnay properly com before th meeting.
Including considering and voting upon the
approval snd ratification of ell action of
tho Knat-- nf Managers snd Executive
fommltte alnee th last annunl meeting
of atotkholdere, and all mattr referred to
In th Annual Report to Htoekholder for
th flacsl rsr ended December 11, 1S17,

Th polls will open st terelr o'clock
noon snd remain opn for at lest on hour.

StnchhoMers of record at th doe of
bualneaa May 4, 1611. shsll be entitled to
xo' st snch Annual Meeting.

Ilr order ot th Hoard of Managers.
V. M. OLVITIANT, Secretary.

New Tork. March SO, 1116.
SUPftXMKMTA6tY NOTICE

In a adit l.o tn the mat torn ordinarily
coming before th Atorkholdera ot The
Delaware and Hudson Company at their
Annual Meeting, ss apectn.d in th notice
of the Anhpal Meeting to be held at the
offlc of the rvimpany. No. : Naeaau
Street, In th. Borough ot Manhattan. City
of New York, nn Tuesday, May 14, 1M, st
twelr o'clock noon, for th election ot
Managers of th corporation for th eneti-In- aryr, and for the trsnaacllon of such
other biialnaa se may properly come brth meeting, ou ar eapeclnlly notified
thst there will h pre-nt- f1 st such meet-
ing ror conatderatlon and appropriate ac-
tion the matter or th taking over of th.poalon. us, control and operation of
th railroads of this Company hy th Gov-
ernment ami Ih particular th ogremnt
which th l'realil-- nt of th t!nltd StatsIs sutherlsed to enter into with thla Com-pany under tho Act r c'ongreas approved
March 21, 116. I

Th Stockholder will b raqueatei 1. h.rla. K- - Una., , AKM

contingency arlnlng from such Federal con-
trolI and from the said Act nt Congreas, leset on their behalf In prsrving th In- -
twain , 111 xmiiiig organization, bo jmr
as in 11a judgment tnelr Interests mar
currently require, and to th Intent that
the property may be reatored Ia Ita owners
In a stste of unimpaired efficiency, and
ther wilt b reaueated to atithnrla th.
executtan of th. sgreninl with the I'reel- -
aeni or in united State rqulrd or

bv sabl Act of Consrea or to
rstlfe th sam If st th tint of th meet-I- n

It shall have been slrend) executed.
iiy oraer or tne Hoard or Manager.

r. M. OLVPHANT. Secretary.
New Tork. Marri iu.

TUV CHKSAr. KIC AND OHIO BAIL
WAY COMIANY.

NOTICE OP ANNUAL MEETINO.
Notli. is h.raby given that the annual

meeting of the stocxholdara of TltSJ
CHKSAPEAKH AND OHIO ItAILWAT
COXII'ANY Kill b held, at provided In tk.

s, at the otSce of th. Company la
tk. City ot Itlchmond, Virginia, on Tuee-da- y.

the llrd day of April, 1616, at 11
'clock a. m., ill for th. election .1

Directors: CI to authorize and consent, by
vol. or otharwla. as may b. provided kg
law, to tb acquisition by purchase sr
etherwlee of th corporate assets, rights,
privileges, franchises, aaaementa. rights st
wsy snd all other property ot th. follow-
ing corporations In which .aald Hallway
Conipanv owns all, or substantially all, tb.
capital stock (al of Kanawha Bridge 4k
Terminal Company; (b) of Th Oauley A
Meadow ItUer nallroad Company; (c) of
Logan A Southern Hallway Company; ;d
of Pond Kork Railway Compsny: (e) of
Plny niver A Paint Creek hallroad Com- -

(ft ot Elkhorn A Baavr Vall.rSany; Company: and (g) of Th. Chesa-
peake and Ohio Northern Railway Com-
psny: (11 to authorlr and rnneent to th.
form and terma of audi acquisitions and

f any agreement or agreements entered
Into in conner Hon therewith: (I) to ratify
and confirm eurh action theretofore taken

r authorised br th. Board of Directors or
by the Kxeeutlt. Committee of th. Com-
pany aa may be aubmltted to th. meeting;
and (5) to traneaet such oth.r bualnasa

a mav lawfnllr come betor. th. meeting.
The atock tranerer booka will be rlee.il

at th of Br. of th. Company, No, ,1
Broada. New Turk City, on Saturday
the Slrd day of March. 1116, at II o'clock!
Boon, and will tie reowned on Wedn.aday,
tb I4th day ot April, 1111. at 10 o'clock

'
Dated. Richmond, Virginia, Fehruar

i iaia
By order iif tb Hoard of Dlrectore.

I1KM1NOTON. wretare.
17 Itatterv l'laie,

New Tolk.
To the Stof kliolder of th
PENNSYLVANIA COAL AND COKE

CORPORATION
TAKK NOTICK. that the annual mel-In- c

of tb elockholdei of th l'annal-vn-
(" I and 0(i Corporation will be

helil at the principal nffl( of aald cor-

poration on tin- - Klh Tnor of tbr Land Title
Hillkllnc m 'lie i"IU f riiltadelpliu,
PmnaiUanl. on the Mil da of Mav I'll,
al o'cloik In tli" altrrnuon. for

l iiilipnur of t.oai.l of nln
dire, liiTH tn for one jenr nnd for tb
tiunaartion of and nil utbi luialnaas
that ln.iv romr linfore aai.l nieetllig.

Dalr.1. April l.. IMS
AI.HKItT ii KHWARDS, Pecretan".

I'ennat IvanU dial and Cokw Corporation.

DIVIDKNIlS ANI INTKKKHT.
(

ELK BASIN PETROLEUM
COMPANY

(Of Maine)
N V.ilM, Apr 11 1M

Tlir lxisr.l nf illrectiire of ilr lllk IlflHln
Petroli-ui- Cointiati) t a nintlnr held
lil ,ia. ilnlarnl r reg'llHr iiiartrl illti-- ,

lh,l of -- 'iir on tin- - apllr.l alocli i,f tin
iniiiali palil- - M.,v lat 'Jl lo atoclt-lliiil-

of recoil! Apt 15th. PlS
V. I'M M1II:K. "tihuv

THE MIDWEST REFINING COMPANY

llltldend No. II.
A ,1lPleliil of ll.oii per ehaio r,n th inn-- ,

landing fapllnl atocU of th I'unipany bs
hren paalile Mai Int. 1914. to
ktoi'i.holilrra of rnir,i on April l.",th, 11$.
The atoft. iranefer tn4( do not do.( I.ARI'.M K K. TlTtS. secretary.

Coloradii.
Ofrtre nf the l olled (.aa Impnit einenl t o.

N. W. Corner Hroad and Arch ftreeta.
I'lllladelphl.i, .Marrli 13. J u

The Director l.ai tbl day declured a
quarterlv dividend of to per cent. (11.06
per Ii.irl. pa)lile April IS, 1M. to
tocklioldera of recoid at th. cloe of bual-ne-

March 10, HI 4. ctiecKa will be mailed.
1. W MORRIS. Ttelaurer

I.EOAI. NOTICI.S.

1'IIISCNT T' AN Ai I1II17M I7NT
Into on tli Mil day of Ilceuitier,

Kll. Imtwern JOHN WANAMAKUH, NKW
VIIH14, and .M A ltlll lllHTK McNAI.LY. I

will eell 1111 the z'ih day of April. I'll at
tMi itOi o'clmli 111 the foienoou In tbi
rtmui Iiepariment of John WonmiioUer,
ei Vor't 164 Hluda. Hurourll of

I'll) county and Hlato nf Nw
Yuri., on Malioaulu Plain l'lano. aa pin-Ui- ,l

In- r'r lion '5 and (Id nf Ilia l'er-aon- al

lopiTU Law
inviiq, liRKK.VWALP Auctioneer

" WillSCANT 'TI)"AS AIIRfXMHNT"
Into on tb" llih il of Jun. 117,

lietnoell .mil v wana.m ,hi;u .ni;v
YORK, snd Itr.aiNAI.U II HIMI, I will
aell mi tho 37th dfiy of April. ISIS, at ten

10) o'i lot. In tbo forenoon In tli Piano
tiepui itilrnt of John Vanlna4(r, New
Villi;. 7C4 HrOHilnav, Ilornugll of Manhal-Ia- n,

ctj County and Htata of New Vorli,
one V.1nllt piano, aa prnltlt bv Section

5 and Ci of 111" 1'erenniil I'ropilt)' Law
DAN1RL OnilKNIVALD, Auctioneer

I'l llCANT TO AN Atlltmi.MKNT'r.iT
lerril Into on tho 1Mb rta of Orluter. 1917.

I,illi .IOMN WAN AM A KHIt. NKW
YORK, and CRANK H. JOllNSOV, I will
all on the 37(ll day of April, Kll, at ten
(10 o'clock In tb forenoon In tho riatm
Department of John Wmia inn Iter. New
York, 7il4 IlroaJwnj, gtorotigh of Manhat-
tan, Cltv. County Hiid Mil of Nw Tori-- ,
one Mahogniiv Alucelua Piano ml Cabi-
net, aa nrolil-i- l bv Sertlona 65 and II of
the I'eraonal I'ropartv ,ai

DAXIKI. (IRBRNWAI.t). Auctioneer
1'CRSfANT TO AN AORKKMHNT Kn.

tered Into on th 29th dav of September.
1)11. between JOHN WANAMAKHR, NEW
TORK. and MAUD CANDY. I will aril 011
the ?7th dny of April. 1111. al tn (101
o'clock In the forenoon In Ih. Piano

of John Wanamaker, Niw York,
714 Hmadway, Horntich of Manhattan,rut, County and Stalo of New York, on.
Maboganv piano and "tool, h provldd by
Section 65 and 6 of the I'araonal Prop-art- y

lwIIANIKT. riRBr.NWALD Alicdoneer,

'Modern Miller's" Outlook.
.ejiscmf DhjhWU tn Tun Sr

PilICAQO, Apt II 12. Following Is tha
JfodVrti ,Vi tier's , wheat outlook: "Addi-
tional moisture and hlclicr trmpeiaturei
aro needed In Iowa, Nebraska nnd part
of Ohio, Wheat Is sloollng well In east-
ern and central Kansas but Is
drotiiiiity In western and northwestern
counties nnd some pnrts of Kansas ara
serlouly dry There Is Increased spring
wheat toeillng In Illinois, Ohio and Mis-sou-

Largely on patriotic movement
Noithwei't seeding Is two weeks early
and 40 per cent, planted, Corn plantlnc
la finished In Oklalioni.i and southern
Kansas and moving northward slowly
nil ncotitit "f low tenipoiHtiivim

I'enna) Ivanln Crude (III 3larkrt.
On, Citv, April 12, Credit balances,

$4. Ituns, 133, 4SC; average, 77,0lt.
Shipments, :,S7 ; average, 60,659


